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7LHUSURGXNWLRQ0LOFKYLHKSURMHNW%g/3RVWHU
(UDUEHLWXQJ$N]HSWDQ]XQG8PVHW]XQJEHWULHEVLQGLYLGXHOOHU
+DQGOXQJVHPSIHKOXQJHQ]XU9HUEHVVHUXQJGHU(XWHUXQG
6WRIIZHFKVHOJHVXQGKHLWLP5DKPHQHLQHULQWHUGLV]LSOLQlUHQ
,QWHUYHQWLRQVVWXGLH
0DUFK6%ULQNPDQQ-%DUWK.'UHUXS&,VVHOVWHLQ-.ORFNH'.U|PNHU9
0HUVFK)0OOHU-5DXFK36FKXPDFKHU86SLHNHUV+7LFKWHU$9ROOLQJ
2:HLOHU0:HL0XQG:LQFNOHU&
.H\ZRUGV GDLU\ IDUPLQJ DQLPDO KHDOWK LQWHUYHQWLRQ VWXG\ LQWHUGLVFLSOLQDU\ DSSURDFK
NQRZOHGJHWUDQVIHU
$EVWUDFW
7KHSURMHFW³+HDOWKDQGSHUIRUPDQFHRIGDLU\FRZVLQRUJDQLFIDUPLQJ´ZRUNSDFNDJHV
2(2(RIWKH)HGHUDO2UJDQLF)DUPLQJ6FKHPHFRPSULVHVDQLQWHUYHQWLRQ
VWXG\RQPHWDEROLFGLVRUGHUVDQGPDVWLWLVIURPDQLQWHUGLVFLSOLQDU\SRLQWRIYLHZ$UHSUH
VHQWDWLYHVDPSOHRIRUJDQLFGDLU\IDUPVLQ*HUPDQ\ZDVLQYHVWLJDWHGGXULQJWZR\HDUV
%DVHGRQDFRPSUHKHQVLYHVHWRILQGLFDWRUVRIXGGHUKHDOWKDQGPHWDEROLFVWDWXVIHHGLQJ
DQGDVVHVVPHQWRIWKHIDUPLQJFRQGLWLRQVKRXVLQJPDQDJHPHQWURXJKDJHSURGXFWLRQ
HWFIDUPLQGLYLGXDOHYLGHQFHEDVHGDGYLFHZDVSURYLGHGE\WKHSURMHFWSDUWQHUV)URP
WKLVD¿QDOVHWRILQWHUYHQWLRQPHDVXUHVZDVLGHQWL¿HGIRUHDFKIDUP$ERXWWZRWKLUGVRI
WKHVHPHDVXUHVKDYHEHHQLPSOHPHQWHGZLWKLQRQH\HDUDQGWKHLUHIIHFWLYHQHVVLQWHUPVRI
KHDOWKLPSURYHPHQWZLOOEHIXUWKHUDQDO\VHG
(LQOHLWXQJXQG=LHOVHW]XQJ
.HUQ]LHO GHV LP 5DKPHQ GHV %XQGHVSURJUDPPV gNRORJLVFKHU /DQGEDX LQLWLLHUWHQ )RU
VFKXQJVYRUKDEHQVÄ*HVXQGKHLWXQG/HLVWXQJVIlKLJNHLWYRQ0LOFKNKHQLP|NR ORJLVFKHQ
/DQGEDXLQWHUGLV]LSOLQlUEHWUDFKWHW³).=2(2(LVWQHEHQGHU$EVFKlW
]XQJGHV5LVLNRVIU6WRIIZHFKVHOVW|UXQJHQXQG(XWHUHUNUDQNXQJHQGLH(QWZLFNOXQJHL
QHVSUD[LVWDXJOLFKHQSUlYHQWLYRULHQWLHUWHQ7LHUJHVXQGKHLWV PDQDJHPHQWVIUGLH3UD[LV
GHU|NRORJLVFKHQ0LOFKYLHKKDOWXQJ%DUWK	%ULQNPDQQ%DVLHUHQGDXIHLQHU,QWHU
YHQWLRQVVWXGLHDXIUHSUlVHQWDWLYDXVJHZlKOWHQ0LOFKYLHKEHWULHEHQVROOGLHVHV0DQDJH
PHQWNRQ]HSWLQHLQHU]ZHLMlKULJHQ3UD[LVSKDVHYDOLGLHUWXQGDXIVHLQH3UD[LVWDXJOLFKNHLW
EHUSUIWZHUGHQ$OV*UXQGODJHIUGLH,GHQWL¿NDWLRQHLQ]HOEHWULHEOLFKHU,QWHUYHQWLRQVPD
QDKPHQGLHQHQ]HQWUDOH,QGLNDWRUHQGHU(XWHUXQG6WRIIZHFKVHOJHVXQGKHLWYJOKLHU]XGHQ
%HLWUDJYRQ%ULQNPDQQHWDODXIGLHVHU7DJXQJGHUHQ$EJOHLFKPLWLP9RUIHOGGH¿
QLHUWHQ=LHOJU|HQVRZLH,QIRUPDWLRQHQ]XU+DOWXQJVXPZHOWXQG]XP+HUGHQPDQDJHPHQW
'DVHQWZLFNHOWH.RQ]HSWVROOHLQHHLQ]HOEHWULHEOLFKH(LQVFKlW]XQJGHV*HVXQGKHLWVVWDWXV
GHU0LOFKYLHKKHUGHEH]JOLFKGHU(XWHUXQG6WRIIZHFKVHO JHVXQGKHLWHUP|JOLFKHQDXIGH
UHQ%DVLV+DQGOXQJVHPSIHKOXQJHQ]XUQDFKKDOWLJHQ9HUEHVVHUXQJGHU0LOFKYLHKJHVXQG
KHLWDEJHOHLWHWZHUGHQN|QQHQ
 *HRUJ$XJXVW8QLYHUVLWlW*|WWLQJHQ'HSDUWPHQWIU1XW]WLHUZLVVHQVFKDIWHQ'ULYHUVWUDH
'9HFKWDVROYHLJPDUFK#DJUXQLJRHWWLQJHQGHZZZXQLJRHWWLQJHQGHGHKWPO
 'LH.RQWDNWGDWHQGHU&R$XWRU,QQHQGHV3URMHNWNRQVRUWLXPV2(±N|QQHQEHLGHU
(UVWDXWRULQDQJHIRUGHUWZHUGHQ
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0HWKRGHQXQG(UJHEQLVVH
,QLQWHUGLV]LSOLQlUHU=XVDPPHQDUEHLWZXUGHQYRP3URMHNWNRQVRUWLXP]HQWUDOH,QGLNDWR UHQ
IUGLH7LHUJHVXQGKHLWVEHUHLFKH(XWHUXQG6WRIIZHFKVHOJHVXQGKHLWVRZLHLP+LQEOLFNDXI
)WWHUXQJ*UREIXWWHUJHZLQQXQJXQG*UDVODQGEHZLUWVFKDIWXQJE]ZGHQ)XWWHUEDXLGHQWL¿
]LHUWXQG]XJHK|ULJH=LHOJU|HQE]Z*UHQ]ZHUWHGH¿QLHUWYJO%ULQNPDQQHWDODXIGLHVHU
7DJXQJ'DUDXIEDVLHUHQGZXUGHHLQ*UXQGNRQ]HSWIUGLH(UDUEHLWXQJYRQEHWULHEVLQGLYL
GXHOOHQ+DQGOXQJVHPSIHKOXQJHQHUVWHOOW
'LH (UVWEHVXFKH ]XU (UIDVVXQJ GHV 6WDWXV TXR DXI GHQ 3URMHNWEHWULHEHQ IDQGHQ LP
:LQWHUKDOEMDKU   VWDWW 1HEHQ GHQ ]HQWUDOHQ ,QGLNDWRUHQ GHU (XWHU XQG 6WRII
ZHFKVHOJHVXQGKHLW ZXUGHQ DOOH GLHVEH]JOLFK ZLFKWLJHQ (LQÀXVVIDNWRUHQ DXV +DO
WXQJVXPZHOW +HUGHQIKUXQJ )WWHUXQJ XQG )XWWHUEDX YRQ VHFKV JHVFKXOWHQ 0LW
DUEHLWHUQ GHP VRJHQDQQWHQ Ä3UD[LVWHDP³ HUKREHQ $QVFKOLHHQG NRQQWHQ DXI %D
VLV GLHVHU 'DWHQJUXQGODJH YRQ GHQ PLW GHU ,QWHUYHQWLRQVVWXGLH EHIDVVWHQ $UEHLWV
SDNHWHQLP3URMHNWNRQVRUWLXP+DQGOXQJVHPSIHKOXQJHQDEJHOHLWHWZHUGHQ 
+LHU]XHUIROJWHHLQ$EJOHLFKGHU$XVJDQJVVLWXDWLRQGHV(LQ]HOEHWULHEHVPLWGHQGH¿ QLHUWHQ
=LHOJU|HQ]XU,GHQWL¿NDWLRQYRQ7LHUJHVXQGKHLWV3UREOHPHQXQGHLQHEHWULHEVLQGLYLGX
HOOH=LHOIRUPXOLHUXQJDQKDQGGHURJ,QGLNDWRUHQ'LH+DQGOXQJV HPSIHKOXQJHQZXUGHQ
VFKULIWOLFK DXVJHDUEHLWHW IU GLH ZHVHQWOLFKHQ ]X YHUEHVVHUQGHQ 7LHUJHVXQGKHLWVEHUHL
FKHVRZLHGLHGD]XJHK|ULJHQ0DQDKPHQXQGGLHDQJHVWUHEWHQ=LHOJU|HQGHUHLQ]HO
QHQ,QGLNDWRUHQHUIROJWHHLQH]XVDPPHQ IDVVHQGH'DUVWHOOXQJLQ7DEHOOHQIRUPZREHLDXI
9RUDUEHLWHQ]XUFNJHJULIIHQZHUGHQNRQQWHYJO%ULQNPDQQHWDO 
'LHVRHQWZLFNHOWHQ+DQGOXQJVHPSIHKOXQJHQZXUGHQGHQ3URMHNWEHWULHEHQEHLP]ZHL
WHQ%HWULHEVEHVXFKLPYLHUWHQ4XDUWDO]XVDPPHQPLWHLQHPhEHUEOLFNEHUGLHHLQ]HO
EHWULHEOLFKH7LHUJHVXQGKHLWVVLWXDWLRQ]XUFNJHPHOGHW'LH,PSOHPHQWLHUXQJGHU0DQDK
PHQNDWDORJHIDQGLP*HVSUlFKPLWGHQ%HWULHEVOHLWHU,QQHQVRZLHJJIZHLWHUHQPLWGHP
0LOFKYLHKEHWUDXWHQ0LWDUEHLWHU,QQHQ]%0HONSHUVRQDOVWDWW,P,PSOHPHQWLHUXQJVJH
VSUlFKHUIROJWHHLQH%HVFKUHLEXQJGHU$XVJDQJVVLWXDWLRQ]XU,GHQWL¿NDWLRQYRQ7LHUJHVXQG
KHLWVSUREOHPHQHLQHEHWULHEVLQGLYLGXHOOH=LHOIRUPXOLH UXQJDQKDQGGHU+DQGOXQJVHPSIHK
OXQJHQVRZLHGLH'LVNXVVLRQXQG)HVWOHJXQJYRQ0DQDKPHQNDWDORJHQDXI%DVLVGLHVHU
HLQ]HOEHWULHEOLFKHQ$XVJDQJVVLWXDWLRQ
'DV9RUJHKHQOlVVWVLFKZLHIROJW]XVDPPHQIDVVHQ
x (UKHEXQJGHU,QGLNDWRUHQ7LHUEH]RJHQH3DUDPHWHUZLHEVSZ$QWHLOHDQODKPHQ.
KHQ7LHUYHUVFKPXW]XQJ.|USHUNRQGLWLRQDNXWHXQGFKURQLVFKH=LW]HQNRQGLWLRQZXUGHQ
EHLDOOHQYLHU%HWULHEVEHVXFKHQLQGHQ0LOFKYLHKKHUGHQHUPLWWHOW
x $XVZHUWXQJGLHVHUXQGZHLWHUHU'DWHQ]XU7LHUJHVXQGKHLW]%DXVGHUPRQDWOLFKHQ
0LOFKOHLVWXQJVNRQWUROOH*HKDOWDQVRPDWLVFKHQ=HOOHQXQG6WRII ZHFKVHOSUR¿OHGHP
6WDOOEXFKGHQ$EJDEHEHOHJHQ%HKDQGOXQJVLQ]LGHQ]HQVRZLHGHQ%HIXQGHQGHUYRQ
GHQ/DQGZLUW,QQHQHLQJHVDQGWHQ0LOFKSUREHQ
x $EJOHLFKGHU,VW6LWXDWLRQPLWGHQGH¿QLHUWHQ=LHOJU|HQ
x (LQ]HOEHWULHEOLFKH6FKZDFKVWHOOHQDQDO\VHGXUFKGDV3URMHNWNRQVRUWLXP
x 6FKULIWOLFKH$XVDUEHLWXQJXQG'RNXPHQWDWLRQGXUFKGDV3UD[LVWHDP
x ¶,QGLNDWRUHQOLVWHQµIUGLHRJ%HUHLFKHPLWHUJlQ]HQGHQ$QPHUNXQJHQE]JOGHU,Q
WHUSUHWDWLRQEHVWHKHQGDXVGHQDQJHIKUWHQDJJUHJLHUWHQ'DWHQGHV(LQ]HOEHWULHEV
LP9HUJOHLFK]XU*HVDPWKHLWGHU3URMHNWEHWULHEHFD6HLWHQ
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7LHUSURGXNWLRQ0LOFKYLHKSURMHNW%g/3RVWHU
x =XVDPPHQIDVVXQJGHUZLFKWLJVWHQ,QWHUYHQWLRQVPDQDKPHQLQHLQHPµ9RUVFKODJV
.DWDORJµ
x *JIZHLWHUIKUHQGH,QIRUPDWLRQHQ]%]XUV\VWHPDWLVFKHQ6DXUHXV%HNlPSIXQJ
x ,PSOHPHQWLHUXQJGHUEHWULHEVLQGLYLGXHOOHQ+DQGOXQJVHPSIHKOXQJHQVRZLH=XVDP
PHQIDVVXQJGHU,QWHUYHQWLRQVPDQDKPHQLQHLQHPµ8PVHW]XQJV.DWDORJµ
'LH ¶,QGLNDWRUHQOLVWHQµ ERWHQ GHQ 3URMHNWWHLOQHKPHU,QQHQ LQ )RUP HLQHU WDEHOODULVFKHQ
hEHUVLFKW VRZRKO HLQHQ hEHUEOLFN EHU GLH HLJHQH %HWULHEVVLWXDWLRQ DOV DXFK GLH 0|J
OLFKNHLWGLHHLJHQHQ'DWHQLQGLH*HVDPWKHLWDOOHU3URMHNWEHWULHEHHLQ]XRUGQHQÃ%HQFK
PDUNLQJµ +LHUEHU VRZLH EHU GLH WUDQVSDUHQWH XQG QDFKYROO]LHKEDUH 6FKULWW IROJH EHL
GHU 6FKZDFKVWHOOHQDQDO\VH ZXUGHQ GLH 0LOFKYLHKKDOWHU,QQHQ IU GLH 7KHPDWLN VHQVLEL
OLVLHUW XQG GLH HLQ]HOEHWULHEOLFKH 8PVHW]XQJ GHU YRUJHVFKODJHQHQ 2SWLPLHUXQJVPD
QDKPHQ EHI|UGHUW %HLVSLHOVZHLVH NRQQWH VR GDV *HVSUlFK DXI GLH HLQ]HOEHWULHEOLFKH
3UREOHPDWLN NXKDVVR]LLHUWHU 0DVWLWLVHUUHJHU ZLH 6 DXUHXV IRNXVVLHUW ZHUGHQ hEHU GLH
'DUVWHOOXQJGHU%HIXQGHGHU]\WREDNWHULRORJLVFKHQ8QWHUVXFKXQJHQGHU9LHUWHOJHPHONV
SUREHQ VRZLH GHU PLWWOHUHQ =HOOJHKDOWH =HOO]DKONODVVHQ EHVHW]XQJHQ XQG $XVKHLOXQJV
UDWHQ LQ GHU 7URFNHQVWHK]HLW GHU .KH ZXUGH VR HLQ 3UREOHPEHZXVVWVHLQ JHVFKDIIHQ
$XI %DVLV HLQHV 9RUVFKODJNDWDORJV GHU DXI GHU 6FKZDFKVWHOOHQDQDO\VH EDVLHUHQG YRP
3URMHNWNRQVRUWLXP HLQ]HOEHWULHEOLFK DXVJHDUEHLWHW ZXUGH IROJWH GLH 9HUHLQEDUXQJ EH
WULHEVLQGLYLGXHOO DEJHVWLPPWHU +DQGOXQJVHPSIHKOXQJHQ LQ GLHVHP )DOO EVSZ GLH 2S
WLPLHUXQJ GHU 0HONK\JLHQH LQ .RPELQDWLRQ PLW GHU 9HUZHQGXQJ HLQHV GHVLQ¿]LHUHQ
GHQ=LW]HQWDXFKPLWWHOVVRZLHYHUPHKUWHU0HU]XQJSRVLWLYJHWHVWHWHU.KH 
)U3UREOHPHLP%HUHLFKGHU6WRIIZHFKVHOJHVXQGKHLWZXUGHQXDGLH.|USHUNRQGLWLRQV
EHXUWHLOXQJHQGHU.KH%HKDQGOXQJVUDWHQYRQ+\SRFDOFlPLHQXQGNOLQLVFKHQ.HWRVHQ
VRZLH)HWW(LZHL4XRWLHQWHQDXVGHQPRQDWOLFKHQ0LOFK SUIXQJVHUJHEQLVVHQDOV,QGLND
WRUIU$EZHLFKXQJHQLQGHU(QHUJLHXQG5RKIDVHUYHUVRUJXQJKHUDQJH]RJHQ'HUGULWWH
%HWULHEVEHVXFKLPGULWWHQ4XDUWDOGLHQWHHLQHUHUQHXWHQ(UKHEXQJDOOHU3DUDPHWHU]XU
%HWUDFKWXQJGHU(QWZLFNOXQJGHU6LWXDWLRQVRZLHGHU$QSDVVXQJE]Z%HVWlUNXQJLQ%H]XJ
DXIGLHLPSOHPHQWLHUWHQ0DQDKPHQSDNHWH
,P9HUODXIGHV9RUKDEHQVZXUGHQQDKH]XIUDOOH3URMHNWEHWULHEH+DQGOXQJVHPSIHK OXQJHQ
LP%HUHLFKGHU(XWHUJHVXQGKHLWDXVJHVSURFKHQ%HWULHEH'LH(PSIHKOXQJHQEH]RJHQ
VLFKPHKUKHLWOLFKDXI3UREOHPHPLWWLHUDVVR]LLHUWHQ0DVWLWLV HUUHJHUQYD6DXUHXVDXI
2SWLPLHUXQJVSRWHQ]LDOHE]JOGHUXPZHOWK\JLHQLVFKHQ%HGLQJXQJHQLQVEHVRQGHUHLPJH
EXUWVQDKHQ=HLWUDXPVRZLHHLQHV\VWHPDWLVFKH%HKDQGOXQJVVWUDWHJLHJJILQNOXVLYHGHVJH
]LHOWHQPHWDSK\ODNWLVFKHQ(LQVDW]HVYRQDQWLELRWLVFKHQ7URFNHQVWHOOSUlSDUDWHQ 
,P%HUHLFKGHU6WRIIZHFKVHOJHVXQGKHLWZXUGHQIUDOOH3URMHNWEHWULHEH(PSIHKOXQJHQ
DXVJHVSURFKHQGLHVHEHIDVVWHQVLFKPHKUKHLWOLFKPLW3UREOHPHQGHU(QHUJLHYHUVRUJXQJ
GHU0LOFKNKHLQGHQHUVWHQ7DJHQSRVWSDUWXP,QGLHVHP=XVDPPHQKDQJZXUGH
LQVEHVRQGHUHGLH)WWHUXQJLPSHULSDUWDOHQ=HLWUDXP)WWHUXQJWURFNHQVWHKHQGHU.KH
9RUEHUHLWXQJVIWWHUXQJ$QIWWHUXQJWKHPDWLVLHUW
9ROOVWlQGLJHRGHUWHLOZHLVH8PVHW]XQJLQGHQ3URMHNWEHWULHEHQIDQGHQNQDSSGHU
DXVJHVSURFKHQHQ(LQ]HOHPSIHKOXQJHQ]XU9HUEHVVHUXQJGHU(XWHUJHVXQG KHLW'LH8P
VHW]XQJVUDWHLP%HUHLFK6WRIIZHFKVHOJHVXQGKHLWEHZHJWHVLFKDXIYHUJOHLFKEDUHP1LYHDX
9RQLQVJHVDPW(PSIHKOXQJHQZXUGHQKLHUYROOVWlQGLJRGHUWHLOZHLVHXPJHVHW]W
'LHPLWWOHUH8PVHW]XQJVUDWHSUR%HWULHEEH]RJHQDXIDOOHWKHPDWLVLHUWHQ%HUHLFKH
LQNOXVLYH)WWHUXQJXQG)XWWHUEDXEHWUXJNQDSSYRQEHU]ZHL'ULWWHOGHU
WHLOQHKPHQGHQ0LOFKYLHKKDOWHUUHDOLVLHUWHMHGRFKPLQGHVWHQVGLH+lOIWHGHU0DQDKPHQLQ
LKUHQ%HWULHEHQ'HU$QWHLOGHU%HWULHEHGLHZHQLJHUDOVHLQH'ULWWHOGHUDXVGHUHLQ]HOEH
WULHEOLFKHQ6FKZDFKVWHOOHQDQDO\VHDEJHOHLWHWHQ+DQGOXQJVHPSIHKOXQJHQXPVHW]WHEHWUXJ
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